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Dividend

Fourth quarter compared with third quarter of 2008

Net sales amounted to SEK 25,141m (24,740).
Profit/loss for the period amounted to SEK 1,197m (-2.411).
Earnings per share amounted to SEK 5,06 (-10.31).

Profit after financial tems amounted 10 SEK 1,574m (-3,396). Adjusted for items affecting
comparability of SEK -4,940m in the tnird quarter, profit after financial items amounted to
SEK 1,574m (1,544).

2005 compared with 2004

Net sales amounted to SEK 96,385m (89,967).
Profit for the period amounted to SEK 454m (5,192).
Earnings per share amounted to SEK 1.84 (22.12).

Profit after financial items amounted to SEK 433m (6,585). Adjusted for itemns affecting
comparability of SEK -5,365m (-600) profit after financial itermns amounted 1a SEK 5,798m
(7.185). ‘

Earnings and cash flow

L2005:4 2005:3 hoos:a zoosﬂ L 12/05 ! 12/04
Earnings per share, SEK i 5.08 | -10.31 4.27 2.82 ! 1.84 22.12
Cash flow from currem operations l i !
per share, SEK | 898 | 716 | 464 | -0.111l 18.67 | 24.35 |

]

Net sales, SEKm ;25,141 24,740 | 23,988 | 22,518 96,385 | 89,967
Profivioss after financial itemns,
SEKm 1,574 | -3,386 1,361 894 433 8,588
Net profivioss for tha period, SEKm 1,197 { -2,411 | 1,008 562 454 5,192 |

Excluding items affecting comparability

Profit after financial itams, SEKmM 1,574 1.544 1,361 1,318 5,798 7.185
Net profit for the period, SEKm 1,197 1,256 1,006 976 4,435 5,233
Earnings per shars, SEK 5.06 5.40° 4.27 4.1€ - 18.8% 22.28

~Retoactve sffact of changed tax rate Ned @ pestive MPACS on eafninga of SEK 72m and oh eamings per shars of SEK 0 32
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The Board of Directors propases a dividend of SEK 11.00 per share (10.50). gUP PL
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Effective 2008, the Group's financial reponts are prepared in accordance with International Financlal Reporting
Standards (IFRS). An EU directive makes ihis mandatory for listed companies. The effects of the transition are reported
8s an adjustment of opening equity for 2004, All comparative figuras for 2004 have been restaled,

A detailed description of the effects of the transition from Swedish accounting stsndards (¢ IFRS an opening and
closing balance sheetls for 2004 and earnings in 2004 is presented in the 2004 Annual Report (Note 33). The effects of
the lransition (o IAS 32 and IAS 38 as of 1 January 2005 are described In derail in the interim report for the first quarter
of 2005. The first-quarter report alse includes a descriplion of the effects of the transition on consclidated profit and
equify per quarter during 2004, For further information, see www.sca.com

CEOQO’s MESSAGE

The market decline in the past four years has affected profitability in several of our markets. Our strategic
strengths: customer focus, regional presence and efficient productian, form the foundation of our strong
structure and give us the stamina to meet deep recessions and changed competitive patterns. Compared
with the previous year, and adjusted for restructuring costs, profit after financial items decreased by 19%.
Earnings improved by 16% in the seceond half of the year, compared with the first half. During 2005 we
reduced casts within the Group by approximately SEK 700m through aur ongeing efficiency enhancement
programmes. Net sales totalled SEK 96,385m, which corresponds te growtn of 7%, of which 4% from
acquisitions.

Personal Care improved in terms of both sales and earnings during 2008 after a weak start to the ysar. In
incontinence products, SCA strengthened its global leadership, driven among other things by strong
development of sales to the European retail trade. The North Americsn operations developed well, aue [0
suceessful product focus and intensive efforts to change the product mix. Competition within baby diapers
was intense during the year but SCA was able to strengthen its market-leading position in the Nordic region
and noled a strong sales increase in some countries including Russia, Hungary and Greece.

In the Eurapean tissue operations, we gained acceptance for some price increases during the third and
fourth quarters, following a long period of falling prices, and we are continuing te push demands for further
price increases. Our customers’ fight for consumers is mainly driven by low prices. The AFH segment
continues to show positive development, particularly in North America. High volumes, and a good market
balance combined with several price increases during the year contributed to a positive eamnings trend.

Profit levels within the European packaging aperations remain below the 2004 level as a consequence of a
prolonged decline in the market, Following price increases in Qctober for kraftliner and testliner, we
announced further increases in December which will improve opportunities o raise the price of corrugated
board during the first half of 2006. Reducing internal ¢asls continued to be given tap priority and intensive
work is under way to implement the efficiency enhancement programme. The focus on strategic customers
and segmenis is having a positive resull.

The favourable sales and earmings trend for SCA’s Forest Products operations continued. Qur constant
efforts to raise productivity continue to have a positive impact on profitabitity.

The Group's net sales increased during the fourth quarter by 2% compared with the third quaner and
totalled SEK 25,141m. Adjusted for restructuring costs of SEK 4,940m in the third quarter, profit after
financial items improved by 2%. The business areas Persena! Care and Forest Products finished the year
strongly and contributed with improved eamings. Despite price increases for tissue and contajnerboard,
profit within these areas did not increase, mainly due to higher energy costs and seasonally lower volumes
in North America. Energy costs rose sharply by approximately SEK 240m in the fourth quarter compared
with the third quarter, We were able to compensate for this cost increase with SEK 130m in raised prices
and SEK 80m in lower costs from the most recent efficiency enhancement pragramme. A positive currency
effect in the fourth quarter improved eamings by SEK 35m.
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EARNINGS TREND (excluding items affecting comparability)
Comments on earnings through page 7 exclude the costs of the efficiency enhancement pregrammes.

SEKm 2005:4  2005:3  2005:2  2005:1 12/2005  12/2004
Net =ales 25,141 24,740 23,888 22,518 96,385 89,067
Operating expenses -21,552 -21.490  -20,711  -19.343 -82,786  -75,565
Operating surplus 3,589 3,550 3,275 3,175 13,589 14,402
Depreciation -1,822 -1,816 -1,564 -1,519 -8,321 -5,981
Share in profits 8 3 8 5] 25 18
Operating profit 1,975 1,937 1,719 1,662 7,293 8,439
Financia! items -401 -393 -358 -343 -1,485 -1,254
Profit after financial items 1,574 1,544 1,361 1,318 5,798 7,185
Tax -377 -288 =355 -343 -1.363 -1.952
Net profit for the paciod 1,197 1,256 1,008 976 4,435 5,233
Earnings per share, SEK 5.06 5,40 4.27 4.16 18,89 22.29

Of which, operating profit per business area
Personal Care 719 855 871 529 2,474 2,429
Tissue 37¢ 428 391 379 1,877 2,026
Packaging 418 44 455 458 1,775 2804
Forest Products 553 816 416 401 1,886 1,777
- Publication papers 222 208 113 127 862 470

- PLIP, limber and solig-wood

products 3371 310 303 280 1,224 1,307
Other -94 -108 -114 -105 ~419 =397
1,975 1,837 1,719 1,662 7,293 8,439

Fourth quarter compared with third quarter of 2005 (excl. items affecting comparability)

Net sales and operating profit increased by 2%. Personal Care improved operating profit by 10%,
Forest Products by 7%, while Packaging's operating profit was 6% lower and Tissue's 11% lower than
in the previous quarter.

Consclidated profit after financial items amounted 10 SEK 1,574m (1,544), an increase of 2%.
Exchange rate fluctuations had a positive impact on netl sales and earnings of 2%.

2005 compared with 2004 (excl. items affecting comparability)
Net sales increased by 7% of which acqguisitions contributed with 4 percentage points. Exchange rate
fluctuations had a positive impact on net sales of 2%.

Operating profit decreased by 14% and amounted to SEK 7,283m (8,439). Operating profit for Personal
Care improved by 2% and by 6% for Forest Products, while operating profit for Packaging and Tissue
decreased by 32% and 22% respectively, Exchange rate flucwiations had a pesitive impact on
operating profit of 2%.

Raturn on equity amounted to 8% (10) and return on capital employed was 8% (10).
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BUSINESS AREAS

PERSONAL CARE

incontinence products: Following a weak start ta the year, sales and earnings showed positive
development. European sales of incontinence preducts increased, with sales to the retail sector
developing particuiariy well. SCA’s TENA is the brand with by far the highest market demand. During
the year SCA woerked intensively to change the produgt mix with the help of recently launched praducts
with a better quality, performance and comfort, which resulted in higher margins. There was some
increase during the year in private labels for incontinence products as well, but this proportion remains
modest. SCA supplies selected customers where we can develop partnerships within several
catlegories.

The US markel also saw a weak start 1o the year byt volumes rose during the second half. Intensive
efforts to secure distribution channels have yielded results and new products were well received. Both
the retail market and the healthcare sector showed strong growth of 8% during the year and some price
increases could be implemented.

SCA's incontinence cperations in Asia developed favourably during 2005 with improved profitability and
growth of approximatetly 10%, Sales of incontinence products in Australia and New Zealand continued
to develop well, .

Baby diapers: Competition in the Nordic market intensified during the year with more ana increasingly
aggressive campaigns. The successful launch of the Libero Up&Go pant diaper helped SCA 1o retain
and strengthen its [eading position in the Noraic region. SCA also noted a very strong performance in
Russia where sales achieved double-digit percentage growth.

In Europe, the price pressure on private labels continued during the year. Higher raw material costs
also had a negative impact cn margins. SCA's sales of private labels develaped relstively well due to 2
number of important new contracts for majar Eurapean retail chains.

SCA strengthened its market shares in Malaysia through the new praduct launch of the Drypantz baby
diaper.

Feminine hygiene products: [n Europe, this segment is developing intensively with a large range of
new products, muliti-packs and lower prices. Sales during the year were affected positively by new trend
products containing additives of natural ingredients. During 2005 SCA prepared the launch of a new
genearation of l.ibresse ultra-thin panty liners. Sales and marketing commenced on 8 January 2008 and
hag a positive start.

Sales of feminine hygiene products in Australia and New Zealand achieved double-digit percentage
growth. Profitability was very satisfactory.

In Central America, sales and profitability primarily of feminine hygiene products improved during the
year. New product launches during the year contriputed to higher volumes,

Net sales in the fourth quarter ameunted to SEK 5,136m, an increase of 2% comparea with the
previous quarter. A positive price trend within the European retail sector lies behind this increase,
Compared with the previous year, net sales increased by 9%, of which acquisitiocns account for 4
percentage poinis.

Operating profit for the fourth quarter was SEK 719m, an increase of 10% over the previaus quarter,
This improved result is due to Jawer costs as well as positive currency effects of 2 percentage points.
Compared with the previous year, operating profit increased by 2%, primarily due to increased voiumes
within all geagraphic areas. Manufacturing costs were negatively affected by shon supply of super
absarbents during the year which led to substantially increased prices.




TISSUE

Consumer tissue: Demand for tissue in Furope was relatively good during 2005. Particularly strong
growth of over 15% was noted in the Russian ano Eastern European markets. Competition remains
considerable, however. During the third quarer SCA was able to raise the price of tissue for the first
time in four years. However, this did not have an impact on earnings due to sharply increased energy
costs. Further price increases have been implemented which will have an effect from the first quaner of
2006.

. SCA will substantially reduce its indirect costs as a result of the efficiency enhancement programmes.
The tissue mill in Rovereto, ltaly, was sold and a decision was made to close the plants in Tilburg, the
Netherlands, Lucea, htaly, and Nisa, Portugal. The conversion plants in Rantigny and Roanne, France,
and Birmingham, England, were closed. Following the acquisition of Munksjd's tissue operations, the
production facilities in Jonkoping, Sweden, and Drammen, Norway, were rationalized. In summer 2005,
production started successfully with the new paper machine in Valls, Spain, with very high capacity
utilization. In response ta the strong growth in the Iberian market, SCA decided to invest in a second
paper machine in Valls, with an annual capacity of 60,000 tonnes.

In Mexico, SCA increased its sales and strengthened its market share, which is now about 18% and
earnings improved. In Australia and New Zealand, competiion intensified significantiy and private
labels captured market share which led to increased price pressure. The region's result for the fourth
quarter was unchanged campared with the previous quarter.

Tissue for bulk consumers, AFH: Demand in Europe was modest during 2005 and increased
competitian was noted. SCA’s sales were unchanged compared with the previous year, SCA was able
to compensate for pressure for lower prices through improvements in the proguct and market mix.
Russia and other Eastern European markets showed good growth,

SCA's operations in the US improved both volume and profitability during 2005. The most recent price
increase was implemented in the third quarter which had a positive impact on margins in the Tourth
quarter. The American market has a goed balance between supply and demand, and SCA has been
able to develop its customer relationships, paricularly within Hotel-Restaurant-Catering (HoReCa). This
segment grew by approximately §% in 2005 while tatal market growth was about 1%. SCA has two-
thirds of its volume within this segment and invests in specific preduct launches for this customer
category, such as Xpress Nap, a new t@able napkin system. Sysco, the largest US distributer within
HoReCa, named SCA as its best tissue supplier in 2005 and placed SCA ninth out of 500 selected
suppliers.

Net sales for the tissue operations amounted to SEK 8,109m in the fourth quarter, an in¢rease of 2%
compared with the previous quaner. The increase is mainly anribulable o price rises in North America
as well as volume improvements in the European nssue operations. Compared with the previous year,
net sales rose 11%, of which 9 percentage points is attributable to acquisitions in Mexico and Australia.

Operating profit far SCA's total tissue operaliens for the fourth quarter was SEK 379m, a decrease of
11% compared with the previous quarter. Higher prices compensated to a certain extent, approximately
SEK 60m, for increased energy casts which amounted to SEK 120m. Volume increases in Europe had
a posilive impact on earnings. Compared with the previous year, operating prefit decreased by 22%.
The decline is due 10 lower average prices in the European consumer tissue operations and higher
energy costs.
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PACKAGING

The prolonged decline in the Eurepean packaging market has led to a gradual fall in prices in a
recessionary climate. During 2005 most of the European market saw weak development with the
exception of Germany which increased slightly. The average price level is approximately 3% below
2004 and 7% below 2003, Prices of poth corrugated board and recavered paper were unchanged in the
fourth quaner.

SCA realized price increases in the third quarter for kraftliner and testliner of EUR 40 per tonne. The
effects of these were offset by increased energy costs. Further price increases for liner (EUR 50 per
tonne) were announced in December. This increases opportunities for a rise in prices for corrugated
board during the first half of 2006. The sales trend in Europe was good in the fourth quarter .

SCA’s focus on integrated packaging selutions and services continues 10 develop well, Targeted effons
towards segments such as consumer electronics, speciality goods and cosmetics have yielded results
with increased volumes. In 2005, SCA impraved and ceerdinated its sales and market functions,
including cammon design functions for key customers. Ahead of the football World Cup in 2006, a
special market function has been set up to exploil opportunities and meet customer demands.

Intensive work is under way te implement the efficiency enhancement programme in Europe. The paper
mill in Argovia, Switzerland, was closed in the fourth quarter, as well as a conversion plant in Brussels,
Belgium. A decision has also been made on closure of plants in Daningten, England, and Prague,
Czech Republic. In addition to these closures, the operations in Sweden, Denmark and Finland are
being restructured.

in the US packaging operations, sales and earnings improved during 2005, Internal costs were reduced
through efficiency enhancement programmes and, combined with price increases, this compensated for
nigher raw material and energy costs and contributed to the positive earnings trend. The temperature-
assurance packaging segment with the Therme-Safe brand showed positive development as did
consumer packaging, while industrial packaging was exposed 10 intense price competition which (ed to
pressure on margins.

In China, SCA’s packaging sales increased substantially. The customer structure is fragmented and the
strategy to increase sales to the largest customers is yielding results. Profitability in the Chinese
operations improved,

Net sales in the fourth quarter amounted to SEK B,272m, a decrease of 1% compared with the
previous quarter. Seasonally lower volumes were ofiset by positive currency effects. Compared with the
previous year, net sales rose 3%.

Operating profit for the fourth quarter reached SEK 418m, a decrease of 6% compared with the
previous quarter. Earnings were negatively affected in the fourth quarter by increased energy costs,
SEK 90m, and a production shutdown dus to rebuilding in the testliner mill in Aschaffenburg, Germany.
The effects of the cosi-saving programme reduced the decline in eamings, as did price increases of
SEK 20m. Compared with the previous year, operating profit decreased by 32%, due to lower prices for
carrugated board combined with higher energy casts,

FOREST PRODUCTS

Publication papers: Underlying Eurcpean demand far publication papers was good during 2003, partly
due to customer stock depletions due to the prolonged strike in Finland, The advenising market is
comparatively favourable, particularly in Germany.

SCA focuses on raising profitability in each unit through intensive efforts to reduce casts and increase
productivity. This, combined with favourable demand and slightly rising prices, yielded positive results.

Net sales for SCA’s publication papers in the fourth quarter amounted o SEK 2,067m, an increase of
2% compared with the previous quaner, Compared with the previous year, net szles increased by 5%.

Operating profit for the fourth quarter was SEK 222m, an increase of 8% compared with the previous
quarter. Compared with the preceding year, operating profit rose 41%. The earnings improvement is
due to increased prices the effects of which were offset by higher energy prices.
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Pulp, timber and solid-wood products: The market balance towards the end of 2005 was
comparatively favourable for long-fibre pulp and prices were in principle unchanged since the summer.
Prices of short-fibre pulp gradually stabilized in the latter part of 2005 despite considerable aaditional
capacily in the market. Consumption of selid-wood products is high and prices for redwoed increased
due to low stocks. The whitewood market was balanced during the founth quarter with stable prices in
quality segments. In the lower grades, the situarion is still under pressure due (o the heavy storm
fellings in southern Sweden at the beginning of the year. Deliveries from SCA's sawmilis were high
during the fourth quarter.

Net sales of pulp, timber and solid-weod preducts during the fourth quarner amoumned to SEK 2,004m,
an increase of 3% compared with the previous quarter. Compared with the previous year, net sales
increased by 8%.

Operating profit for the fourth quarter was SEK 331m, an improvement of 7% compared with the
previaus quarter, High capacity utilization contributed to this improved result. Compared with the
previous year, operating profit decreased by 6%, due to lower average prices for pulp and solid-wood
products,

OPERATING CASH FLOW ANALYSI|S, CASH FLOW REQUIREMENTS

SEKm 2005:4  2005:3  2005:2  2005:1 1212005 1272004
Net sales 25,141 24,740 23,986 22,518 986,385 89,967
Operating cash surpius 3,446 3,425 3,155 3,087 13,113 14,108
% of net sales 14 14 13 14 14 16
Current capital expenditures, net -2,161 -785% -1,163 -750 -4,B59 4,270
% of net sales -8 -3 -5 -3 -5 -5
Change in working capital 1,395 284 -175 -1,266 238 -646
Restructuring costs, ate. =332 -364 -169 -1586 -1.021 =355
Qperating cash flow 2,348 2,560 1,648 815 7,471 8,837
Tax payment. elc.! -487 -596 =311 -704 -2,078 -2.412
Free cash flaw 1,881 1,964 1,337 211 5393 8,425
Per share, SEK 8.05 8.41 573 0.80 23,09 27.51
Interest payments after taxes -250 -291 =253 -237 -1,031 -737
Cash flow from current aperations 1.631 1,673 1,084 -26 4,362 5,688
Per share, SEK 6.98 7.16 4.64 -0.11 18.67 24.35
Suzategic investments. net : 73§ -458 =741 -662 -2,594 -11.884
Cash fiow before dividend 896 1.217 343 -688 1,768 -8,276
Divigend -2 -21 -2,455 - -2,478 ~2,471
Conversion of debentures, warrants - - - - - 1
Ssle of own shares 7 3 1 2 13 15
Net cash flow 901 1,199 -2,111 -BB6 -697 -8.731
* Tax atinbufabia {o pparapng prolfit,

Fourth quarter compared with the third quarter of 2005

Cash flow from current operations was on a par with the third quarter and amounted te SEXK 1,631m
(1,673). Increased current capital expenditures compared with the third quarter balanced a seasonally
positive change in working capital.

2005 compared with 2004

Compared with 2004, operating cash flow declined, mainly due to the effect of a lower cash eperating
surplus and increased current capital expenditures as well as payments for the ongoing efficiency
enhancemant programmes. Divestments of SEK 623m (513) reduced current capital expenditures nel.
Taxes paid decreased slightly compared with the previcus year.

Cash flow requirements
SCA presents cash flow requirements to show at what levels the Group creates value. These targets
have top priority in SCA's efforts to meet the challenging market conditions in the immediate future.

The complementary cash flow requirements at the operating cash surpius level are calculated for 2008
and provisionally for 2006 at SEK 14.1bn and SEK 14.6bn respectively. Furthermore, a requirement for
cash flow from current operatiens of SEK 6.1bn and SEK §.2bn respectively, is derived from the
operating cash surplus. For 2006, similar requirements are derived for capital employed of 9% and
equity of 8% and for the gross margin (EBITDA), 15%.
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FINANCIAL ITEMS AND TAXES

Financial items rase to SEK —1,495m (-1,084). The increase is primarily attriputable to a higher net
dept due to company acquisitions.

The tax expense on curren! earnings is calculated based on the profit distribution that SCA currenrry
has between countries. The average tax rate for the year was 24% campared with the earlier estimate
of 26%. The 1ax expense in the third quarter was affected by this reduction while the tax expense in the
fourth quanter amounted 10 24%. The allocation of restructuring costs across countries is expected t©
resultin an average tax rate of 26% for these expenses.

FINANCING AND SHAREHOLDERS’ EQUITY

Net debt amounted to SEK 38,828m, an increase of SEK 4,003m since the beginning of the year. The
increase is due to a negative cash flow of SEK 697m, negative currency effects of SEK 3,240m and
remeasurements according to |IAS 19, for pensions, and JAS 19, for financial instruments, which
together had a negative effect of SEK 66m

The Group’s pension liabilities net increased by SEK 370m during the year. The increase is primarily
due to lower discount rates and currency effects. A higher return on fund assets reduced this increase.
Equity was negatively affected by SEK 205m’ after tax.

Consolidated shareholders’ equity increased during the period by SEK 1,992m to SEK 57,110m. Net
profit for the period increased equity by SEK 454m. Currency effects, ete,, had a positive impact on
equity of SEK 3,887m, while the negative effect from dividends was SEK 2,478m. Effects of
remeasurements according to 1AS 19, for pensiens, and |AS 38, for financial instruments, had a positive
impact of SEK 128m after tax, The debvequity ratio amounted o 0.65 at the beginning of the year and
was 0.70 (0.63) at year-end. Taking restructuring ¢osts into account, the interest coverage multiple was

1.3(7.1).

PERSONNEL

At the end of the year the average number of employees totalled approximately 51,000 compared with
approximately 52,000 at the end of the fourth quarter of 2004, The decrease is the net from acquisitions
within the Group in 2004 and efficiency enhancement programmes.

EFFICIENCY ENNANCEMENT PROGRAMME

The savings programme announced in August 2008 ang which will pravide annual savings of

SEK 1,550m with full effect in 2008, is proceeding according 1a plan. Earnings for 2005 were charged
with the restructuring ¢osts for the entire pragramme of SEK 4,940m, of which write-downs accounted
for SEK 2,321m. Other restructuring costs, SEK 2,619m, are primarily related to redundancies. The
pregramme provided savings of SEK 80m in the fourth quarter. Programmes announced earlier, which
are essentially completed, proviced savings of SEK 600m in 2005, of which SEK 50m in additional
savings during the fourth quarter.

TESTING GOODWILL FOR IMPAIRMENT

Goodwill is testea for impairment every year, The Group's goadwilt is distributed among the Group S
cash-generating units.

A recoverable amount is determined for a cash-generating unit based on calculations of value in use.
These calculations are based on the Group's annual strategy process where future cash flows for the
existing operations are forecast for the next five-year period. These plans are approved by
management. Cash flows beyond the five year peried are taken into acecount by applying an operating
surplus multiple to sustained cash flow. This multiple corresponds to the current market multiples for
similar operations,

SCA uses the current average weighted cost of capital for discounting estimated future cash flows.

Discounted ¢ash flows are compared with book values of capital employed per cash-generating unit.
Testng in 2005 did not indicate any impairment losses for the Group's goodwill.

! Agiuarial gaws and loyses Iram pension calcwalions are recagnized dwreclly in equity.
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OTHER

This year-end report is prepared according to 1AS 34 and the Swedish Financial Accounting Standards
Council's recommendation RR 31 and, with regard to the Parent Company, RR 32. Actuarial gains and
losses from pension calculations are recognized direclly in equity according to @ supplement to [AS 18.

The Group's Parent Company, Svenska Celiulosa Aktiebolaget SCA (publ), owns the forest [and and -
cther real property that are part of the forestry operations and grants feliing rignts for standing imber 1o
its subsidiary SCA Skog AB. The Parent Company is in other respects a helding company whose key
1ask is to own and manage shares in 2 humber of business-group companies and exercise Group-wide
management and administration, Operating income during the period January-December 2005
amounted to SEK 118m (135) and profit before appropriations and tax was SEK 340m (2,998). The
Parent Company made ne investments in shares and participations during the year. Investments in
properiies and plant totalled SEK 69m (60) during the year. Cash and cash equivalents at the end of
the period amounted to SEK 42m (79).

Munksjo's Nordic tissue operations were acquired during the year. The acquisition price was SEK 257m

on a debt-free basis and googwill amounts to SEK 88m. These operations have been consolidated
since 18 May 2005,

ANNUAL GENERAL MEETING

The Annual General Meeting will be held at 15.00 CET on Thursday, 8 April 2008 in Aula Magna at
Stocknoim University. The propesed record datws for erlitlement 1 receive dividends is Tuesday, 11
April. Dividend payments through VPC are expected to be made on Tuesday, 18 April, The Annual
Report for 2005 is scheduled for publication in mid-March 2008.

DIVIDEND

The Board of Directors has decided 10 propose to the Annual General Meeting a dividend of SEK 11.00
per share. Accordingly, average dividend growth during the past five years will amount 1o 7%, in total,
the dividend will amount to approximately SEK 2,570m.

SHARE DISTRIBUTION

31 December 2005 Class A Clasg B Total
Registered number of shares 38,445,535 196,591,163 235,036,698
Qf wnich treasury shares - (1,602,283) (1.602,283)

During the year 1,982,322 Class A shares were converted to Ciass B shares. The praportion of Class A
shares at the end of the quarner was 16.4%.

Calculated according to IFRS recommendations, the effects of oufstanding employee option
programmes correspond to a maximum ditution of 0.08%, which is taken inta account when caiculating
earnings per share for the peried.

FUTURE REPORTS
in 2008, interim reports will be released on 27 April, 25 July and 31 Octaber.

Stocknelm, 31 January 2006
SVENSKA CELLULOSA AKTIEBOLAGET SCA (publi)

Jan Astrém
President and CEQ

Tris report has not been reviewed by the auditors.




CONSOLIDATED INCOME STATEMENT

'

2005:4 20044 2005:3 12/2005 1212004
SEKmM
Nel sales 25,191 23,128 24,740 96,385 89,967
Other income 648 490 425 1,902 1,384
Change in far value of ticlogical assets 41 863 82 286 252
Cnange in inventories of finishea goods ang work in
progress -108 =322 -289 417 €88
Work pedformed and capitalized -23 130 74 167 201
25,699 23,489 25,032 98,323 91,086
Raw matenals and consumables’ -8.974 -9,579 -9,115 «34,748 -33,370
Personns| costs’ 5,139 4,980 -8,581 -21,912 -19,418
QOther expenses‘ ~8,001 -6,025 -8,403 =31.089 -24,505
Depreciation, fixed assets -1,610 -1,516 -1,607 5,299 -5,972
Wiite-downs® -8 -180 -2,332 -2,372 -180
Snare of profits of 3associaled companies 8 3 3 25 18
Operating profitloss 1,975 1,812 -3.003 1,928 7,669
Financial items® -401 241 =393 -1,495 1,084
Profivioss pefore tax 1.574 971 -3,398 433 6.563
Tax' -377 111 983 21 -1.393
Net profivjoss for the period 1,197 1.082 -2.411 454 5.192
Earnings attrributahble to:
Parani Company sharenelders 1.182 1,080 -2.408 430 5,164
Minarity inlerests 15 2 -3 24 28
Earnings per share, SEK
- before gilution effects 5.08 463 -10.32 1.84 22,13
- after dilution effects 5.06 4.62 -10.31 1.84 2212
Return on equlity 9% 8% ~17% 1% 10%
Return on capital employed 8% 5% =-12% 2% 9%
Margins (%)
Gress margin 143 128 38 11.0 163
Oparating margin 7.9 52 =121 2.0 8.5
Net financial marain -1.6 =1.0 -1.8 -1.6 -1.2
Profit margin 6.3 4.2 -13.7 a.4 7.3
Tax -1.5 0.5 4.0 0.Q -1.8
Net margin 4.8 47 87 0.4 5.8
Calculation of earnings per share
Earnings atributable 1a parent company sharehelders 1.182.0 1,080.0 -2,408.0 4300 5,164.0
Average aumper of sharas befors dilution 233.4 2334 2334 233.4 233.4
Warrants 0.1 0.1 0.1 0.1 0.1
Average numper of shares after dilution 233.5 233§ 2335 2335 233.5
Spocification of items affecting comparability
' Operating expenses
- Rationalizatlon costs for: - -865 2,619 -3,013 =599
Raw materials and consumanies - =100 -100 -
Personnel casts - -555 -1,586 »1,980 599
Qther expanses - - »933 -933 -
I write-downs, fixcd assets
- Write~downs 1N conjunction with efficiency programmes - -171 -2,321 -2,352 -17
*Financial income
- Sata of shares in Industrivrien - 100 - . 170
*Taxes
- Effects of efficiency enhhancement programme - 225 1,273 1.384 238
» Tax treatmsnt of loss carry forwards and
changed tax rates - 320 - - 320




STATEMENT OF RECOGNISED INCOME AND EXPENSE

Vi 190

SEKm
January-December
2Q05 2004
Actuarial gains and losses relaled 1® pensiens, indl. salary taxes -238 -244
Available-for-sale financial assets. i
- Gains from fair value measurement 1akan o equity 191 -
- Transferren ta profit or lass at sale - -
Casn flow hedges:
- Gains from remeasurement of derlvativas taken ta equity 64 -
- Transfer to profit or loss for the period 3 -
= Transfer to cost of hedged investments -24 -
Transiation difference in foreign operations 3,385 -1,181
Gains from hedging of net investments in foreign cperations 567 192
Tax on items taken /ransfemen trom equity 38 -
Total transactions taken (o aquity 3,956 -1,233
Net profit for the period 454 5.192
Tetal for the period 4,410 3,859
Attributable ta:
- Parynt Company sharenpiqers 4,333 3.927
- Minority interasis 77 38
—— 4.410 3.060
Olrer changes in squity”
= divigend to Parentr Company snareneiders 2,451 -2,450
- dividond o minottly inferasts 27 -27
- sale of own shares gj c. 15 5
- convarsion of dRBEAtureSs, wamams - 1
~[ansiton (¢ IAS 32 and IAS 39 ag of 1 January 2003 95 -
« othor changes -50 143
CONSOLIDATED INCOME STATEMENT, supplementary disclosures
2005:4 2004:4 2005.3 12/2005 1272004
EURmM’ EURm'’ EURm' EURm* EURM"
Net sales 2.661 2,568 2.646 10,398 9,857
Operaling expenses -2,279 2,245 -2,550 A,257 -8.359
Qperating surplus g2 323 98 1,141 1,813
Depreciation and write<downs, flxed
assets =170 -188 325 -938 675
Shara of profits of associated companies 1 0 a 3 2
Qperating prefitloss 213 135 -329 208 840
Financial nems -52 =27 -42 -161 -119
Profit/loss baefare tax 171 108 -371 47 721
Tax 31 11 107 2 -153
Net profivless for the period 130 118 -264 49 568

! Isolawd quanerly amounts Nave Dee Caitulsled as the ddferance beiween (w0 JCcuMuialea reaulls

? Average excnanpe ram of § 27 was graled ¥ ransKLon 1o EUR,
? Avdrage oxcnange mio of 9 12 was §ppued in Iransielon o EUR




Quartoriy data

CONSOLIDATED INCOME STATEMENT

2T 10)

2005 2004
SEKm v 1 1} | v n 1} ]
Net sales 25141 24,740 23,986 22,518 23,128 22,812 22,340 21,687
Operating expenses'? -21,552_ 23,809 -20711_-19737 -20222 -19,099 -18644 -18,139
Cporating surplus 3,589 931 3,275 2,781 2,906 3,713 3,696 3,488
Depreciation ang writa~downs, fixed
assels -1622 3937 -1564 -1,550 ~1696 -1,588 -1,473 -1,395
Snare of profits of assoclated companies 8 3 8 (5] 2 4 8 4
Qperating profit 1,875 -3,003 1,712 1.237 1,212 2,129 2231 2,097
Financial itams* -401 =383 -358 -343 -261 -330 -299 -214
Profit'toss before tax 1,574 -3,398 1,361 8394 971 1.799 1,932 1,883
Tax’ 377 988 -358 -232 111 -465 -540 =499
Net profit/loss for thoe period 1,197 2411 1,006 662 1.082 1,334 1,392 1,384
Earnings per share, SEK
- before dilution effects 506 -1032 427 283 463 567 594 590
~ after dilution effects 506 -10.31 4.27 2.82 4.62 5.67 5.94 5.89
Margins (%)
Gross margin 14.3 3.8 137 12.4 128 16.3 16.5 161
Opsrating margin 7.8 121 72 5.5 5.2 9.3 10.0 97
Net financial margin «1.6 -1.6 ~1,5 ~1.5 =1.0 ~1.4 -1.3 -1.0
Profit margin - 6.3 -13,7 5.7 40 4.2 79 8.7 8.7
Tax and minerity -1.5 4.0 =1.5 -1.0 0.5 -2.0 =2.4 -2.3
Net margin 4.8 -9.7 4.2 3.0 4.7 5.9 6.3 6.8
" Incl. change in the fair value of diological
3gsaels 41 82 B 82 63 83 63 63
Specification of items affecting
comparabllity
! Operating expenses
- Ratonalization cosls - 2619 - -394 -555 - =14 ~30
3 Depreciation and write-downs, fixed
assets . o .
= Write-g0owns In conjungion with
efficiency enhancement pregrammes = 2,321 - =31 =171 - - -
*Financial itams
- Sale of shares in Industnvirden - - - - 100 70 - -
*Income taxes
- Effects of afficlency pregramme - 1,273 - 111 225 - 5 g
- Tax treaiment of loss carry forwards and
changed 1ax rales . - - - 320 - - -




CONSOLIDATED BALANCE SHEET

31 Decemnber 2005

-

31 Decemper 2004

SEKm EURmM' SEKm EURm’
Assetls
Goodwill 19,823 2,104 17.554 1,958
Cther jnangible assers 2431 258 2,140 238
Tangible assets 77,843 8,261 74,607 8,301
Shares and paricipations 573 g1 1.140 127
Financial invesiments pela ai fixeq assels? 2,035 216 []-7 76
Other [ong-term recevables 1,170 124 681 75
Total fixed assets 103,875 11,024 96,844 10,775
Operating receivables and inventories 29,356 3,118 25,681 2,858
Sneri4erm financial assets 237 25 128 14
Fixed assets neid for sale [-1:] 7 - -
Liquia funds 1.684 179 3,498 388
Total current assets® 31,345 3,327 29.307 3,261
Total assets 135,220 14,351 126,151 14,036
Shareholders’ equity
Equily excluging minorily interests 58,343 5,980 54,350 8,048
Minonty interests 767 81 768 85
Total equlity 57,110 6,061 55118 6,133
Liabilities
Provigions for pansions 3,810 510 4,388 483
Qmer provisions 12,225 1.298 12,574 1.399
Long-term financial fiabinties 18,638 1,978 18,155 2134
Otner long-term liabilities 208 22 91 10
Total long4erm liabilities*® 35,881 3,808 36,208 4,028
Snon-lerm financial fanilies’ 20,190 2,143 18775 1,756
Operating liabllitles 22,039 2,338 19,850 2.120
Other current liabilities® 42,229 4,482 34,825 3,875
Tota) liabilitles 78,110 8,280 71.033 7.903
Total equity and labilities 135,220 14,351 126,151 14,036
Debvequity ratio 0.70 0.63
Visibfe equity/assets ratic 2% ad%
! Closing day rate 9.33 (8 99) was &ppled n (ransiatien to EUR.
* @f wiicn panson assels 470 50 418 48
T Of wrichi aanvative nstraments 472 57 - -
* Of which danvative instrumonts 170 18 . .
> Of which denvarive Instruments 478 51 - -
¢ Of which aartvative instrumants 363 kL] - .
7 Contracred commimed craah lines emount (o SEK 26.141m.
Capital employed 96,936 89,863
— of which working capital 8,573 7,876
Net debt 39,826 34,745
Sharsholders’ equity 57,110 55,118

e

Otner provisions 834 240
Operating liablilues 1.778 475




OPERATING CASH FLOW ANALYSIS
1 January-317 December

Y Chv)

SEKmM 2005 2004

Operaung cash surplus 13,113 14,108

Change in working capital 238 -648

Current capital expenaitures, net 4,859 -4,270

Resrucluning costs, gic -1.,021 -365

Operating cash flow 7,47 8,837

Financiai ltems -1,495 -1,084

Income taxes paid 1,629 -2,088

Other 15 23

Cash flaw from current operations 4,362 5.688

Acquisitions -428 9,340

Strategic capital expenditures, fixed assets -2,088 -2,398

Strategic structural expenditures -81 -226

Divesiments 1 -

Cash flow before dividend 1,768 €,278

Dividend -2478 2,471

Cash flow after dividend -710 8,747

Conversion of debentures, warranis - 1

Sale of own shares 13 15

Net cash flow -637 -8,731

Net debt -35,823 -26,533

Net cash flow 697 -8,731

Remaasurement to equity -85 -285

Currency effecls -3.240 784

Net decbt at the end of the peried 39,826 -34,745

Debt payment capacity 7% 35%

Debuvequity ratio 0.70 0,63
OPERATING CASH FLOW ANALYSIS PER QUARTER

2005 2004

SEKm v i\ \ J v 1 1] |
Cash operating surplus 3.446 3,425 3,155 3,087 3,371 3,634 3,658 3,445
Change in working capital 1,385 284 175  -1,286 942 552 771 1,369
Curmren capital expenditures, net 2,161 785 1,183 -7%0  -1,596 -1,071 1,020 -583
Reslrucluring costs, aic -332 -364 -188 -156 ~195 8 -B8§ =78
Operating cash flaw 2,348 2,560 1,848 915 2,522 3,121 1,779 1,415
Financial items 401 -393 -358 =343 -241. -330 299 214
Income taxes paid -346 478 -204 =801 -367 -501 -B78 342
Qiner 30 -16 -2 3 11 5 5 2
Cash flow from current operations 1,631 1,873 1,084 -26 1,925 2,295 607 861
Acquisitions -76 <7 256 49 1,757 452" <7047 588
Stategic capital expendiures, fixeq assels 633 -379 =473 -6Q1 -669 =752 -512 465
Srrategic struciural expenditures 26 «31 «12 -12 ~a6 =63 =32 -85
Civestments 0 1 1] 0 [4) 0 [o] 1]
Cash flow before dividend 896 1.217 343 888 -547 1,832 6,984 £77
Diviaeng -2 21 =2.4535 - - -21 »2,450 -
Cash flow after dividond 894 1,196 2,112 ~588 -547 1,811 ~3,434 877
Conversion of dedenlures, warrants - - - - - - - 1
Sale of own ghareg 7 3 1 2 6 2 3 4
Net cash flow ) 901 1,198 <2111 686 -541 19813  -9431 72

! Prtoronca SAMDS Nave 066N 16013380 And 816 ireutdd 3& Miany
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PERSONAL CARE

SERM 2005:4 20052 20052 20051 12/2005 122004
Net sales 5,136 5,026 4,727 4,462 19,351 17,763
Operating surplus 983 889 809 748 3,420 3,287
Qperating prafit 719 655 571 529 2,474 2429
Gross margin, % 19.1 17.7 17.1 16.8 17.7 18,5
Operating margin, % 14.0 13.0 121 11.9 12.8 37
Volume growth, % 0.2' 1.4 8.0 2.7 8.2? 10,12

! Comparea with utnisadlely Droceding quarter
 Camparca witn 11 SaMe PENOY 1N N8 DIevous yedr

TISSUE

SEKRm 2005:4  2005:3  2005:2  2005:% 12/2005  12/2004
Nat sales 8,109 7.917 7.531 7.144 30,701 27,596
Operating surplus 941 999 892 888 3,720 3,975
Operating profit 379 428 391 379 1,577 2,026
Gross margin, % 11.6 12.6 11.8 12.4 12.1 14.4
Operating margin, % 4.7 5.4 52 5.3 5.1 7.3
Volume growth, % 0.2 2.8 4,6 2.1 10.1% 9.7

' Comparea win 1MmeaaiBly Srocedmy Quaner
‘ Cornparsd wiln e s3Ma porad ¥ (10 previaus your

PACKAGING
SEKm 2005:4 2005:3 2005;2 2005:1 12/2005 12,2004
Net sales 8,272 8,351 8,094 7.642 32,359 31,501
Qperating surplus 841 900 919 8ag 3,558 4,409
Operating profit 418 444 455 $58 1,775 2,60¢
Gross margin, %’ 10.2 108 14 11.8 1.0 140
Operating margin, %’ 51 53 5.6 6.0 5.5 8.3
Production

Liner products, kt 606 651 689 666 2,612 2,616
Peliveries

Liner products, kt 588 650 690 651 2,589 2,601

Corugated board, miltien m? 1,076 1.076° 1,105% 1.082° 4,309 4.246°

1 Agjusiod lor OMOMal [raQing Wit UNST, MArgua MCreased Oy 6PPIOXIMBIElY 2 paroentspe poinits
* Voh(Ti€3 00 N0t Inciude volumss [1orm Prolechve packagng arid Biher nghsv Ly segments.



FOREST PRODUCTS
SEKm 2005:4 2005.3 2005:2 2005;1 12/2005 12/2004
Net sales 4,071 3,986 4,116 3,762 16,935 14,959
Publication papers 2,067 2,034 1.865 1,932 7,998 7.609
Pulp, umber and solid-wood products 2,004 1.952 2,151 1,830 7,937 7,345
Operating surplus 810 883 758 738 3,259 3,095
Publicauons papers 458 420 330 334 1,540 1328
Putp, timber and sohd-wood products 454 433 428 404 1,719 1,767
Operating profit 553 316 4186 401 1,886 1777
Puphcaucn papers 222 208 113 121 662 470
Pulp, imbar and aolig-wood praducts N 310 303 280 1,224 1,307
Gross margin, % 224 21.4 184 19.6 20.5 20.7
Publication papers 22.1 208 16.8 17.3 18.3 17.5
Pulp, tmber ana solid-wood products 22.7 222 19.9 221 217 24.1
Operating margin, % 13.6 12.9 10.1 10,7 11.8 11.9
Publicadon papers 0.7 10.1 5.8 8.3 8.3 6.2
Pulp, timker and salld-wood products 16.5 15,9 141 1%.3 15.4 17.8
Praduction .
Publication papers, ki 381 370 352 367 1,470 1,471
Solid-wadd progucts, km? 419 387 372 372 1,530 1,462
Deliveries
Publication papers, kt 370 369 358 366 1,463 1.472
_.._Solid-woed proaucts, km® . 380 383 407 369 1,539 1,500
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Quarterly data - Business areas

2005 2004
SEKm I\ 11} ] | v i il i
NET SALES
Personal Care 2,136 5,026 4727 4,462 4,568 4512 4 497 4,186
Tissue 8,109 r7.917 7.531 7,149 7,336 7.249 6,652 6,359
Packaging 8,272 8351 8.094 7,842 7,804 7.928 7.939 7,830
Forest Praducts 4,071 3,986 4,116 3,762 3,814 3,586 3.747 3,813
Publicaucn papers . 2,087 2,034 1,965 1.932 2,005 1,909 1,790 1,905
Pulp, dmber ana solig-woad
proaucts 2.004 1,852 2,151 1.830 1,809 1,677 1,951 1,808
Other 301 247 288 232 298 265 268 256
Intra-group deliverios ~748 ~787 ~770 -724 -692 ~728 =757 -757
Tatal net sales 25,141 24,740 23,986 22,518 23,128 22812 22340 21,687
OPERATING SURPLUS
Personal Care 983 8869 age 748 805 822 853 807
Tissue 941 S99 892 888 307 1.058 1,028 984
Packaging 841 900 919 898 1.036 1172 1,138 1.063
Forest Products a1¢Q 853 758 738 800 773 782 740
Publicatian papers 456 420 330 334 354 340 317 317
Pulp, tmber and solid-wood
products 454 433 428 404 446 433 465 423
Other 86 -2.710 -103 481 £42 =110 =105 -108
Total operating surplus 3,588 931 3,275 2,781 2,908 3,713 3,696 3,488
QOPERATING PROFIT
Persaonal Care 719 855 571 529 590 538 630 611
Tissue 379 428 391 379 408 495 556 567
Packaging <418 444 455 458 580 708 897 621
Forest Products 553 518 418 401 457 448 487 417
Publication papers 222 206 113 121 137 127 104 102
Pulp, timber and solid-wood
products 3N 310 303 280 320 319 353 318
Other -84 5046 -114 -53Q -823 =116 <103 -118
Total aporating profit 1,978 -3,003 1,719 1,237 1212 2,129 .23 2,097
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2005 2004

Y% \ i1} 1 J v 1] ] I
GROSS MARGINS
Persona) Care 18.1 177 17.1 168 17.6 18,2 18.0 19.3
Tissue 11.6 126 11.8 12,4 12.4 14.6 15686 15.5
Packaging 10.2 108 11.4 1.8 13.3 14 8 14.3 13.6
Farest Products 224 21.4 18.9 19.56 210 216 209 19.4

Publicauen papers 221 206 16.8 17.3 17.8 17.8 17.7 186

Pulg, imper and 30id-wood praduets 227 222 19.8 221 24.5 258 238 222
OPERATING MARGINS
Personal Care 14.0 130 121 11.9 12.8 13.3 14.0 146
Tissue 4.7 54 82 53 5.6 6.8 84 89
Packaging 5.1 53 5.6 6.0 7.4 8.9 88 7.9
Forest Products 13.6 12.9 10.1 10.7 12.0 1Z4 122 10,9

Puplication papers 10,7 101 S.B 653 aa 8.7 58 5S4

Pulp. Lmbcer and sold-wood products 16.5 159 14.1 15.3 17.6 19.9 18.1 18.5
FIVE-YEAR SUMMARY

IFRS Swedish accounting standards

Full year 2005 200 2003 2002 2001
Profit afier financia) items, SEKm 433 6,585 6.967 8,078 8,090
Earnings per share, SEK 1.84 22.11 21.84 24.54 23,05
Earnings per share,
before gooawill amortizaton, SEK 1.84 22.11 26.51 29,15 2840
Dedvequity ratie 0.70 0.63 0.44 0.49 0.51
Return on capital smployea. % 2 1 13 14
Retyrn on equity, % 1 1 10 12 13

' AQuusIog msiancolly (o reflec! new IISues
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CASH FLOW STATEMENT
1 January-31 Decemnber

CL— 463

SEKm 2005 2004
Operating aclivities
Profit after financial items 333 6,585
Adjustment for non-cash items’ 10.0684 5,896
10,497 12,481
Pad tax -1 629 -2,088
Cash flow from aperating activities
hefore changes in working capital 8,868 10,393
Cash flow from changas in working capital
Change in inventories 499 =320
Cnange in operating receivables 1,023 942
Cnange in aperating habililiss -286 -1.242
Cash flow from operating activities 9,108 9,747
Investing activities
Acquisiion of subsidianas -353 -7.305
Sold units 1 -
Acquisition of tangible and intangible fixed assets -7.482 -7.098
Sale of equipment 560 513
Repayment of loans from external parues -154 -112
Cash flow from Invosting activities <7,428 -14,000
Financing activities
Sale of own shares 13 15
Borrowings - 8,31
Amortization of debt -1,187 -
Dividend paid -2,478 -2.471
Cash flow from financing actlvities 3,652 5,855
Cash flow for the period -1.974 1,602
Cash and cash equivalents gt the beginning of the year 3,498 1,929
Exchange differences in cagh and cash equivalents 160 -33
Cash and cash oquivalents at tho ond of the period 1,684 3,498
Reconciliation with oporating cash flow analysis
Cash flow for the period «1,974 1,602
Deducted items:
Repayment of loans from extemal paries 154 112
Borrewings - =8,311
Amortisaten of debt 1,187 -
Added items:
Net debt in scquired companies =75 -2,035
Accrued interest 34 «15
Investments through finance leases -23 85
Canvarsion of 103n 1o equity - 1
Net casn flow according to operating cash flow analysis 697 -8,731
' Depraciation and wme-dawns, fixad 35=&ls 8,673 6,152
Fair value valwation of forest assets <86 -252
Nen-c3gsh itemns related to olficency programmes 1,928 304
Qinar -251 308
Total 10,064 5,856
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Press conference

SCA inviles media representatives, analysts and investors to a press conference at Salenhuset, Aulan,
Norriandsgatan 15, Steckhalm, at 15.00 CET on 31 January. The presentation will be held in English
and web cast. For more infermation, visit www.sca.com/investors.

Disclaimer
This report has been prepared in both Swedish and English. In case of variatian in the content of the
two versions, the Swedish version shall prevail.

For further information, please cantact:

Jan Astrém, President and CEO, Telephone: +46 70 586 07 01.
Bodil Eriksson, Senior Vice President, Communications and Investor Relations.
Telephone: +48 8 788 52 34 or +48 70 629 66 34.




